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The market yesterday described

a concave curve as distinguished
from the convex curve of Monday.
Prices on Monday went up, then
down; yesterday they went down,
then up. But the decline yesterday
was not extensive, and the rise was

substantial. And this sjgnificant
fact was noticed, that as the mar¬

ket declined it became dull. .Such
a correspondence throws a light on

the nature of the selling. When
prices on the ticker tape have risen
a certain amount, people who hold
stocks prefer to see the tape figures
translated into actual cash in the
pocket. They sell. But as a large
number of them sell without. a cor-

responding number of new buyers
being ready at. the moment to buy
at. those figures, prices decline. As
they decline, profit-sharing sales
begin to cease; there is no longer
a Bufficient temptation to realize.
That means that the original sell¬
ing came, not through loss of cori-

fidence on the part of the individual
seller, but because of his own finan¬
cial condition. It is the same with
short selling, which comes to a'
standstill if tlie short sellers find
that they do not shake out stop-
loss orders of margin speculators
who have stock, or frighten, actual
investors or margin holders into
selling. When either short-selling
or profit-taking has come to an end
for this reason the market becomes
dull. Then tlie buying begins to
have its effect on prices and be¬
comes cumulative as they rise. Moro
stocks can be sold at hie;b prices
than can be bought at low prices.

Yesterday's Washington dis-
patche3 spoke of obstacles to rail¬
road linancing, and expressed doubt
whether the War Finance Corpora¬
tion was authorized to lend, or

whether even bankers would want
to lend large sums to the railroads
if those roads did not have enough
securities to act as collateral, or

did not carry on sufficient transac¬
tions of a "self-liquidating" nature
to make possible financing largely
by acceptances. But Wall Street.
goes on the theory that even if
thero is something in these objec¬
tions, "where there's a will there's
a way." And the determination of
every one, bankers, the. iiUcsting
public, the steel and equipment in-
dustries and the government agen-
cies themselves, is that the railroads
shall get the money they need.
Bankers point out that many rail¬
roads have "open end" mortgagcs
under which they can issue as many
bonds as they choose and use them
as collateral for short time loans.
It will not even be n new expedient,
as recent financing has been done
that way.

The present, markel bears a cu-
rious and suggestive parallel to two
markets of the past. The first of
these was in 1907. Conditions were
then almost the exact reverse of
today. Nineteen hundred and six
had been one of our most prosper-
ous years. Busihess in early 1907
was going nhead with even moi"

"l'i imistri and COhfideftce. Then, on

March 11, a ffightftll cdlapsp, in
which ",'' v .'. ii Bhares were Bold(
oi-.-iii-f. ii ..ii the Btock Exchange.
P\ii ^ slihpiy '". Ifced nwav. in some
iHStaneea dt'oppifig live pointH 01
1. t'1 » il'" I" .. ,-i ¦: iip.

news ll (U8l impi"¦"¦ 'i 'i i" i,,'i,

Y .I. Im. .1 llii.,...-l,,,,|l II,, |.||,
-I- .Illftll '.' ¦ 1,1 . I l % ln

'.|, Union I'hi 'ii. r. ,1 -.,
"o 1,4, ii. ..'iiiii-' t("I.. 1.''. lo rn,
\ lil,il;',,l,iiil ,1 I ,.|,|,, ll 1,1,1 III1,

t 'i H B The Iiiiii kl .'.iv i',| ll,
the following month, and the "silont

:.
"

wns alino.'-t. forgotton in 'Ic-
tobor, when banks closed thoir
doors and the awful crash came

which we know as the panic of 1907.
The market had forewarned.

More dircctly parallel was the
market of tlie spring of 1915. It
began with Bethlehem Steel. Busi¬
ness was never mon- despondent nor

at a lower ebb. Things had col-
lapsed in August, 1914, and had
stayed collapsed. The rise began
with Bethlehem Steel, which ad¬
vanced scandalously, amid the daily
scolding of brokers and financial
writers. It was asserted that the
rise was "hurting the market,"
though there was no market to
huit. Demands were made thal the
Stock Exchange governors do some¬
thing about it. Bethlehem Steel
continued, and other stocks began
to join in, which was more sho.-k-
ing still. And in the fall of that
year even the brokers and financial
writers knew the reason. That in
why a market which advances foi
no discernible reason has come ti
mean more than one which advance!

t
for causea apparcnt to all the world

Money and Credit
Call moi,. ,,,,, llghtly lirmcr yr-n

terday, rcnowltiK i.i ., per cent, com
pnred with the ruling rato. of l M, pei
..ni. on Monday, Thora wim a hIikIiI

falling to 4% in tho middle of the day,
Imt it. returned to D per cent before
the end of the session.

Loans running for fixed periods of
sixty and ninety days were made on

mixed collateral at ,',%¦ per cent, and
ul % per cent on all-industrial col¬
lateral. Banks do not ran. to put out
funds for longer periods.

Yes terday. Year npo.
Per cent. Per cent.

Call money:
On mixed coi late ral 5 5
< in indus, collateral 51 ;>

Time money (mixed collateral):
Sixty days . 5'/_@5% 6
Ninety days . 5 %'.«".% e;
Four months . .r),_'u%:% C>
Five to six months 5 %(<%">% ti

Bank Acceptances..Ratea were un-
changcd'ycstcrday.

Thirty Sixty Ninety
Spot de- days. days. days.

livery: Per cent.Per cent.Per cent.
Eligible
rnember
ba n ki.4 rV© 4 41% @ 4 h 4 ft (fi> 4 Va

Eligiblo
non-mem-
ber banks.4A'a;4 4A@4!4 43a<ft!4A

Ineligible
bank bills.5'4@4i/2 5'/4@4'/2 5|^@4%
i'or delivery within thirty days:

Per cent.
Eligible member banks. 4vV
Eligible non-member banks. 4'/_
Ineligible bank bills. 6

DIscount Rates.-The following table
gives the current rates of the twelve
Federal Reserve banks on commercial
paper for all periods up to ninety days:

-Maturity-n
m

h
a.

I?
it^f : %

Boston . 4 4^4 4%
New York...-... 4 4:% 434
Philadelphia ... 4 4% 4-%
Cleveland .4'% 4?4 4%
Richmond . 4% 5 5
Atlanta. 4 4% 4%
Chicago .4 4% 4%
St. Louis. 4 4 % 4 %
Minneapolis ... 4 4% 6
Kansas Citv.... 41

_ 5% f>| 4
Dnllas. 4 4%5
San Francisco. .4 55

The Federal Reserve Bank of New
York has put in force the following
schedule of rediscount rntos which
apply tn bankers' actcptances: Maturi¬
ties up to 1.1 days, l per cent; \c, to
60 days, inclusive, ¦! % per cent; (51 to
90 ila.,.., inclush n, % per ci nt,

Bank ("Irarings. Bank clcarlnga yes¬
terday were:

Exchangos, Balanccs,
.New York ... .$736,772,357 $68,632,895
Baltimoro . 10.838.170 4,470,906
Boston . 57,657.285 17,206,588
i'ittsburgh .... 9,051,177 4,336,286

Siib-Treasnr.v. Tho Kub-Troas\iry
gaincd $fi,G71,000 from thc banks 011
Monday.

Silver. London, 17 %d, unchanged;
New Vork, IOIV&c, uiicliangcd; Mexican
dollars, 17' _c, u nchn nged.

London Monev Market..LONDON,
Mareh I, Cloi ing, Money :;% per
cent. Discount rates Shorl and three
months' bills .". 3_ per ci nt. Cold
prcmiums al Li bon 73.00.

The Dollar in Foreign Exchange
Frcncli exchange, after early weak-

ne yi sterdny, developed n firnier tono
and check francs closed al 5.-18V., com-

pareel with 5.-Ifl the day before. It
was r< porl '-'I hn 1 he 1- ri ii ch gove rn

n tii proposes to hold exchange un
vi 1, and ia prepa red 0 use d por
Li n its ln rge dolla r balanccs here
for this purpose ir necessary, Wealt

of rratics of late is atl ribut ed 10

speculative selling and lo offerings iu
anticipation of lhe $100,000,000 French
maturity 011 April
Other exchangps were colnpnrallVely

BteadJ 11, .,.-,i. [ing bills tvcie

liiirhaliged. Bcatldlha i'"1 ¦:''
-.- ij 1.1 -. easiet ne Ruinewhai largdl of
1, ,1.,,,.

lnsllig 1 SteS '. eslei .Iv ;. ..iii|.n il
tt/jlii 11 .-.,1- ,.|,... Ii.IIhw:

1tjuuti tj dollfti to Un .1
v. ...1,

ll, I,. .¦ .,.,,

Ii lind, .ii 11...mi I;-!%' I ;¦,
.r. Pl ¦¦ lifl H -l 1 '.' a 4 '.' i,

li i,,;.. uhli , -I /n n,.,
1. rliiii niiiel ilii! /1 n -1 /1 .,

i.i,,..1. .1 i.i.ii.-i ln Iu .l.illar.
1. 6,48! ... B 16 ',
vi.l.li .-1 . ''.4/% 6,45%

Lin checks . D.Jn1 _. 6.36%
l.ii, iibli . 6.35 6.35

... 1, checks . 4.85 -1.88
Swiss, cables .4.811., 4.83%

Quoted cents to tho unii.)
Cuildera, checks .41A 41 fa
Guilders, cables .41 ft -ll1 4
'Rubles, checks .12.00 13.00
Spain, checks .20.80 20.85
Spain, cables .20.90 21.00
Swedi 11, checks .28.10 28.05
Sweden, cables .28.25 28.20
Denmark, checks ¦. .25.95 26.00
Di nmark, cables .26.10 26.15
N'orway, checks .27.05 27.05
Norway, cables .27.20 27.20
Argcntina, checks --..44.70 41.85
Argentina, cables .44.35 45.00
lndia, rupees, checks.352-3 35 2-,
lndia, rupees, cables.. .35% 35-"%
lndia, rupees, cablcs,

Reserve Bank rate. .35.73 35.75

"Nominal.
Below is given the current exchangevalue nf foi eign money in dollars and

cents, together with the intrinsic gold
parity, as calculated by tho United
States Mint:

Current
exchange Intrinsic
I vauie. vahir.

Pounds, s.terling. $4.75% $4.88%
Francs. 0.18.4 0.19.3
Cluilders . 0.423n 0.40.2
Lire, checks . 0.15.6 0.19.3
Crowns (Denmark) .... 0.25.80 0.26.8
Crowns (Sweden) . 027.95 026.8
The above rates cxpross tho cost ol

foreign money in terms of tho Ameri¬
can dollar. You buy 11 n English pound
sterling, say, al $17:',%. The Intrinsic
parity Is t t.HU1 M per pound, Im i, you

1;. either that pounds nro al a dis-
I'.iiint or that dollars aro at a prcmiumwhich Is owing to lhe fact that ui Eng¬land tli,. demandjfor dollars with which

% to RCttlo accounts in thia country la
greater than tho demand In this coun-
try for pounds with which to _attl«

t iccounli in England,

Arnerican Can Sells J

$12,000,000 Serial Notes
Funds Needed for Purchase of 1
Haw Materials; Isi-ue Resold

Immediately
Serial notes for $12,000,000 have

bcon hvM by the Arnerican Can Com¬
pany to the First National Bank. The
issue waa immediately resold to finan-
cial institutiona on a G per cent dis¬
count basis, The proceeds of the sale
will b" used to pay for thn tin p'ate
and other raw materials used by the
company in the manufacture of its
product s.

A year ago the company placed tlie;
same amount of seriai notes rm a

per cent discount basis. tho laat in-
stalmcnt of which wns paid off in
November.

Tl official announcement of lhe
transaction consummated yesterday
said
"The continued high cost of tin platc

and other raw materials, together with
tho maintenancc ;<> far in 1019 of an
ex( raord na ry volu me of bus ne "-.

make dc irablc n temporary addition
to the working capit.-. of the Amcri-
can (lan (lompanv.

"II has therefore sold to the First
National Bank $12,000,000 serial notes
to I"' dated March 17, 1919, and to ma
ture in equal n italmenl s in six,
seven, eighl and nine months, which
r.otes -.vill be self-liquidating throughthe conversion of raw materials into
linished products orders for which
are already in hand."
The announcement that the Arneri¬

can Can management had decided to
finance its i',1!'.1 purchases of raw ma
tcrial.s through ;, sale of notes came
aa a surprise to the financial district,
in view of the statement at the annual
meeting early in February, that. the
company's needs would bo met by
private bank borrowing i.

Begin Drive Against Fakcrs
Federal Trade Jtonrd luquires

Into Activities
WASHINGTON, March 11. As .-, step

in it^ campaign fov protecting holders
oi Liberty bonds and war savings
stamps from "exchange" proposal of
doubtful or fraudulenl stock promo
lion schemes, lhe Kcderal Trade om

ion 1" day sent out n demand for
inrormation from mnny concerns whoseiterat ure hns been turui ,1 over lo the
commi sion for examination. I n ,'
qucstionnaircM sent out contain
1 w" quesl ion b. aring on the nmouiit
°l promol ion Lock und uni nctually
nive ted, ni J tho corporation's organization, bu line n, properl ie plan andlinancial condil ion,

Coal Earnings Decrease
Pillsniirgh Coal Karna .S7.2L

Vgain.sl $20.06 in 1*>17
I' tho annual rcporl nf the Pill

burgh Coal Coinpnuy, ,:i,,| yest. nlaj.
'¦'¦'" rcci ipl iimounl inc io $ 19,00 t,
"¦''' v ere hny, n. hi comparos w nl,
.;:''"'":' '."I ? for the year before. IY
pen and tn <es paid duritiR the year
reached th,, record llfruro ..I' $:{(!,DiiAfter the deduction oi" intere ¦. on nh

-, current lo nnd pensioin,etc., ncl income fifrf*ieguled $9,900,851'J >'i '""l'i'' cn n share earned
'"i $08,169,200 aKgregale preferred ncl
common stoel< -. compared with v."i 00
ii haro in 1917,

The company paid duriiiK th'- year Lo
the holder: of thr pr. ferred stock divi¬
dends of $2,1150,000, v. hiln common div i-
dend disbursenn nl lotalling $1,608,160
were made. Aftei <Y idends of 6 per
ci .'< ha- " been paid on each class of
tock th.- common an.l preferred then

share equnlly in any further .1'
.¦ li ten tl und pr0|

pn for 1917 ..nt of th" total n
M.839,169, |p;i', ing >\ linal balance

"1 $211, "','' 2.

Wall Slivcl itcniH
The > !,F)00,00 city nf leveland :.

i"¦. cenl i-1 . - datcii 'l.
i'i ln i". iiiclui I"- bei h

¦''!- lu ii tl ii. headed bj
\ H -.' I- & ¦¦

I'l" .1 V ... ..,. 1,.,, I,, ,.,, P,,|,,,jM|f,,|
"" Islilhl ¦'¦' l-ul.i" 11". i,.

.i' " uj '. ¦.,

\ liffllii ll nffl.r n,. ii.,,i, |,|Hill ¦'.' llil li.|.I ..I .,,!

.P4.I, .'I
¦I.

nlll ". I... I.-,,,, ;.i, ,|
ivitli v x i,., ,. ||luj|
i, in| .I, ,,, a,, i,i

'. li'i., chief iip.i ional
ll 111 III! "I .,' I, ,|, ,,,!

I" ervu 11, ¦' i, with lioiidi|iiai Lei a
"i Al i.ini.i, >,., l.i.M beon lected au
n iati t caahiur of he .,,.t ional Unnl
Of (1111.11,11 i-i

Significant Rclations
Money antl Pricesi

Stock of money gold ln the .iiontrj $3.086,5T10.0r $3.Wo!449?343
Loans of all national banks. $51fenOOO i'SfiSjoOO
Bills diMtounted and bought by Fed- ..S'JJJ 105.977.0CO

rral Reserve Banks. $2.161.220,000 $838,292,000Federal Reserve notes in circulation. 2,488.537,0\,. 1.383!990^0O0Total gold reterve . 2,139,479,CO0 1,788.198.000
Average price of fifty stocks. ^lio-a ''"aVo-' '" A'"' '-''

Average price of twenty-flve honds. ^. °L'9°7576
Food eost of living (Annalist inde_,..,, 87*33 85-19

num,:t>r) . 287%6;i ,6283.6b40,r" A287 129Gcneial commodity price level (Dun's Mar ivi,
index number) . 217.037 220X50

*' '227 977
Production: Fob .s

UnflMed U. S. stre! orders. Tona 6,010,787 6,684,268 9,288,453
Plg Iron output (daily average), tonB 105,006 106,525 A>82 835
Wheat crop, bushels.

'' 917,449.tt)o''' G36'.655.boOOat crop. bushels. 1.538.359.000 1.502.740 000Corn crop, bushels. 2,582.814,000 3 065 233 OOrtC"lt"»- bales . 11.700.000luSjr!
> Increase Dt ili-.rrasn frnm var liofore .__

Distributiontrtt*£.i m,,,,..,*,',1 ,uV- "M'T ;
(;ross railroad carnlngB.| 20.0%f-31.1%

" ':' -JlV*/
Bank clrnrings.',"VoTn We,ek,S'L0!?' Yi-.r t, ,i, ,

.I lo._ o 11.5%i17 T
t-eneran

Active cotton sptndlea. 33,856,472 33,652 612 33 550riAConnnerclal fallurcs (Dun'a) ,,
oj,3j_,j._

lN..ft' . "eiSS" I7T A98o"''l,aliillllrs.$11,489,183 $10.736 398 _1->Ri>0in9Building permlts (Bradstrcefa) j J, *,u-'JD"ia« *i-.829,182
<1J2 c,UeB).$26:721,629 Sft'oM

Half of Corn Produets
Profits Go in Taxes

Earnings in 1918 Equal lo

$13.18 a Share for
Common Stock

The Corn Products Refining Com¬
pany set. aside more than 50 per cent
of its operating protits last year for
government war taxes, compared with
approximately 20 per cent in 1917. The
annual report issued to tho s.tock-
holders yesterday showed $13,000,000
-'¦' aside for war taxes, against $3,-,'
500,000 e preceding year.
No explanatory statement wns issued

in connection with the income account
of the company. Officials who were
asked to explain the extraordinary tax
reserve said that it. covered the 1918
period of operations alone.

Net income of the corporation nfter
all charges, including war taxes,
amountcd to $8,652,100, equivalent after
preferred dividend deductions to $13.18
a share on the $49,777,333 common

stock, compared with $18.60 a share in
1917.

Total operating profits last year were
$24,282,303, the largcst in the c.

pany'a history, compared with $16,852,
793 in 1917 nnd $7,900,188 in 1916.
Thero was written off for depreciation
$2,594,899, against $2,050,676 the. year
pre\ ious,
The balance sheel as of December ¦',!

last showed cash of $2,212,332, against
$1,071,868 nt the end of 1917, Notes
and accounts received amounted to
$12,855,423, compared with $11,710,399
the year before. Merchandise and sup¬
plies on hand nt the end of the year
were valucd at $11,226,011, against $6,-
097,317 at the close of 1917.

Getting It Two Ways
Tcxas & Pacific Waxing Fat on

Oil Lands and Freight TraHir
Produced by Boom

Tribune Financial Bureau
Spt cial <'.,; rexpondence

RANGER, Texas, March 11. Devel¬
opment of oil on the right of way of
the Texas it Pacific Railroad in the
Ranger and other Central West rexas
fields may bring big dividends to the
stockholders of that company.

N'ni only may riches come to tbe
owners from this source but money is
already pouring into the treasury of
the railroad from the tremendous in¬
crease of freight tratfic which the oil
discoveries have brought about. As an

illustration, the receipts of the Ranger
station during the year before oil was
struck averuged $36,000 per month.
Tlie average receipts of this station
during tlie last, two montha has been
more than $i.,., with incrcases that

ri mi '" bring tin- monthly figures
nf ih" --(ni ion up to more than $1,000,-
i. n monl h by ln- end of the year.
The railrond in congested with

fn ighl i-allic, 'im- the rush of oi!
well .111111 ng, pipe nc, Im: 1.11 ng and
other materials an.l goods for the mer
liu ',' Mi les ol' pa -.-; ng tct 1 ngs have

bec n buill aml he \ ard rackagc ha ¦¦.

. n ia I'ged t.. '-el; by week 11 llt ll it
i, emblcs lhe terminals of a great
i-11....

.

Certain-Tced Products Farns
$I.<H> a Share on (louunon

(i ross Income of (hc < 'ertain Teed
l'i oducl i 'orporal ion for I'.'ix was
$2,635,090, a falling olT of $474,763
compared v. ii h 191','. The profits :i\ .-ul
able for dividends nmountcd to $438,
Ml. a decrease of $657,180. In other
V "i'l l, he eonip.-iny earnod on ly .< 1,06
a hare on 65,000 common shares of
no par value, against $11.48 a share
i-a i'm '! he year he forc,

'urinj- the flr t year preferred divi¬
dend cf $231,937 aml second pre¬
ferred .pf $134,750 were distributed
nmong the holders, I-'edornl tax re¬
serve was $43,871, n decrease of $252,-
690 from tin- preceding year, War do
nations aggregatinjj $47,070 were
made, leaving a surplus of $22,084.

Royal Dutch Subsidiary
(tesumes Oil Shipmcnts

Tribuni I inancial Bureau
:l I',,.",,,,,,,,,,;,,,,...

TAMPll I', Mexico, Mar.-h ll. lMnns
hnve been adopted by (he Corona Uil
Company, subsidiary of the RoyalI'utch shell, for th,' ictensive market-
i"g of ii--. production in the Tampicofields. After a cessation of seVeral
J enrs this company reCently r<_-,^nnt,.p|
hipmehts, th" firsl cargo "f 12,505barrels belilg ile = tin.>p| for Nitess. lt iseltrried hy tlie ferillsli tnnk stennipr

MyicHiiia. ll is stnt.-d thnt a fleel of
l'",'. al Duli i' i" il tnnk vessi Is witl ie
Y1'" tl Ifl he Tnnipiri, ml Hl ll ,..

n HH Ute '"->.ii ,,,,,,,.,,, .,i,i,.,i
to ti"- llsl -,r fetftila! ,i,;,,,,<¦,, u';i ,,

I.I ,|"- .i I'".' ll| "" "i' i,
.i 'i.i rnUiiil.Y

t

RoporcitHflions
Mi Iding, .ii IfliiiB, .ii ifting, I/,.. ii//,,,,//,/. t¦

v in-i in il.11. i.,,..,-., nf nne ..t
<Y cir.i,',i bull I.... u. ii, our h. itoi

lilack, Matonuy ,v Co,
Peace prosperity has arrived ahead of

Bchedule, /-,'. W. Wagm ,- & r.

300,000

Cities Service Company
Bankers Shares

Representing Its

Common Stock
% ankers Truat Company, New York, Depositary.

We summarize from a letter nf Henry /.. Dohcrty, President of Cities
Company, containing a description of Cities Service Company B
follows:

There has been deposited, under an agreement with Bankers Trust CompanyNew York. Depositary, 30,000 shares, par value $100 each, of Cities ServiceCompany Common Stock. The agreement provides, among other thingsfor the issuance of non-voting Certificates. in registered fortr. to be kl
as Bankers Shares," against the Cities Service Company Common Stock
so deposited, each such "Bankers Share" representing a one-tenth (1 10)interest in a share of Cities Service Company Common Stock of
par value.

Holders of "Bankers Shares" will have the right upon notice to the Depositaryto surrender their "Bankers Shares" and receive therefor one (1) share ofCities Service Company Common Stock, $100 par value, for each ten (10)"Bankers Shares" surrendered.
The agreement provides that Cities Service Company or Henry L. Doheity andCompany, its Fiscal Agents, shall have the exclusive right to deposit addi¬tional shares of Common Stock from time to time against which addition.ilBankers Shares" may be issued.
Cities Service Company is at present paying monthly cash dividends of 6r: perannum and monthly stock dividends at the rate of 12% per annum on its$100 par value Common Stock.
The agreement will provide for the sale of all stock dividends received on thedeposited Cities Service Company Common Stock, and the disbursement ofthe proceeds from such sale, together with the cash dividends received onthe deposited stock, in the form of a cash distribution on the "BankersShares to be issued. At the present dividend rate and market price of Citiesbervice Company Common Stock, there should be available approximatelyforty cents on each "Bankers Share" per month.
Dividends on "Bankers Shares" will be payable on the first of each month com-

mencing April 1st, to shares of record ou thc hfteenth day of the precedinemonth. b

Henry L. Doherty & Co. Montgomery & Co.
New York Philadelphia New York

Atl the above Stock having been sold, when, as, and if Issued nnd
delivcred to us, this advcrtlsement appears as n matter »f record onlv.

Ownership Certificates

TO A BONDHOLDEK the filling out of ownership certificates on
each interest date is an unwelcome task, and often results in

delay in the receiving of interest.

We shall be glad to attend to the filing of these certificates and the
collection of the coupons for any person who will advise us to thal
effect, giving the necessary power of attorney.
For further information address cornmunications t< Department 13

Lee, Higginsqn & Co.
Established 184a

43 Exchange Place

BOSTON NEW YORK CHICAGO

HIGGINSON & CO.London
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iiiliH'i'il from ;fi to BO centa h -hnre,
piiyablci March ,'ll to Btockholders of
record March 18.

Itr-iiilnr l>(u>lai'utions
Stockholders

Stock, rat.\ period. Payable of record
Am llr S & F, 1% com, Q.Mar. 31 Mar. 21
.I pf, U.Mar. 31 Mar,

Cuantanamo Sii^r. $1.25,'Q.Apr. 1 Mar ]¦<
(U Nnr Iron Ore, $2. Apr !1 Mar 20
Nat I.icorice, 1 \>. pf. Q_Mar. 31 Mar, -1
West i.i.ir. Tel, 1% cap, Q.Apr. 15 Mar. 20
Ahmeek MininK, $1, Q.Mar. Ul Mar 1',
ISruns-Bnlkc-C, 1 % pf, U Apr. 11 Mar. 11
\V, U & An H K, 2 com, Q.Apr. 1 Mar. 20
do 1% pf, U.Apr. 1 Mar. 20

First Nat ISnnk. 5, Q.\pr. Mar. 31
ii-i-i See Co., ,"i. (J .\pr. 1 Mar. 31

Viu-.iia El H & L. !",_. Q..Apr. 1 Mar. 22
Nat Suit & Cl, $1.25 ci m. Q Apr. 15 Apr. S
Ohio (.'it Gas, $1 50 pf, Q..Apr. 1 Mnr. 15
Stand Safe Dep, 2'.. Q...Mar. 28
lowar (.'ot M, .';'.. pf S-A.Apr. 1 Mnr. 2,*
-o'rkville Hank. :"..Mar. 31 Mar. 21

Kennecott Dividend Cut
Directors Declare Quarterly

Payment of .">() Cents
Owing to the uncertain condition of

the market for copper metal tho di¬
rectors of the Kennecott Copper Cor¬
poration yesterday cut the dividend in
half, by declaring a quarterly disburse-
ment of fifty cents u share on the
outstanding stork. This puta the
stock on an annual dividend basis of
$2, compared with $1 herctofore.
Stephcn Birch, president of the cor-

pomtion, in a statement Issued after
tho directors' meeting;, said that tho
management deemed tt wise to take
this action as tho corporation is carry¬ing a Iiii-f^<> amount of copper at
present, aml it May bo necessary to
carry a still luryor nmoiinl until chtimu ns it can he, miirketer] to advan
tage, Conservation ol resources wasalso tiecessary, llo said, in ordur tocnable tho company to continuo tho
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